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Williamson Tea Kenya Plc
Notice of Annual general meeting
For the year ended 31 March 2026

NOTICE IS HEREBY GIVEN that the 84" Annual General Meeting of the Shareholders will be held by
electronic communication on Thursday, 20th August 2026 at 11.30 a.m. for the following purpose:

Ordinary Business:

1) To receive and adopt the report of the Directors together with the audited financial statements for the
year ended 31 March 2026.

2) To Approve the final dividend of Kshs.15 per share payable on 2nd September 2026.
3) Election of Directors

a. Directors Retiring by Rotation
i) Inaccordance with Article 108 of the Company’s Articles of Association, Mr Ezekiel Ndichu Kimatu

Wanjama retires by rotation and offers himself for re-election.
ii) Inaccordance with Article 108 of the Company's Articles of Association, Mr Edward Charles Magor
retires by rotation and offers himself for re-election

b. Directors appointed to fill casual vacancies on the Board
In accordance with Article 114 of the Company’s Articles of Association the following directors are due
for retirement, this being the first Annual General Meeting to be held since their appointment as Directors
and being eligible, offer themselves for re-election:
i) Mr. Angus Nyariki Omete
ii) Mr. Alan Laurence Carmichael
4) In accordance with the provisions of Section 769 of the Companies Act 2015, the following directors
being members of the Board Audit Committee, be appointed individually to continue to serve as

members of the said committee:
i) Mr. Mathew Koech

i) Mr. James Patrick Brooks
iii) Mr. Edward Charles Magor

5) To approve the remuneration of the Directors

6) To note that PricewaterhouseCoopers LLP continue in office and to authorize Directors to agree their
remuneration.

7) To transact such other business as may be brought before the meeting.

BY ORDER OF THE BOARD
Gilbert K Masaki

SECRETARY

2;5/ ﬂ{ /.;une 2026



Williamson Tea Kenya Plc
Corporate Information
For the year ended 31 March 2026
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Williamson Tea Kenya Plc
Financial Highlights

For the year ended 31 March 2026

Tea Production
Area under tea - Hectare

Made tea - own
- bought leaf

Total

Tea sold

Average gross price per Kg
(Shs/Ct)

Revenue from tea and timber
sales (Shs’000)

Profit (Shs’000)
Profit/(Loss) before tax
Income tax credit / (expense)

Profit/(Loss) for the year from
continuing operations

(Loss) from discontinued
Operations

Profit/(Loss) for the year

Attributable to:
Non - controlling interests
Equity holders of the parent

Profit/(Loss) for the year

Capital employed (Shs’000)

Assets (Shs'000)

Property, plant, and equipment

Right-of-use assets

Investments and other long-term
assels

Biological assets

Current assets

Total assets

Liabilities (Shs’000)

Medium and short-term borrowings
Long term lease liabilities

Other liabilities

Deferred income tax

Total liabilities

Net assets

‘000 Kgs
‘000 Kgs

‘000 Kgs

‘000 Kgs

2026 2025 2024 2023 2022
2,131 2,131 2,131 2,131 2,131
6,969 7,507 7,885 6,448 7,087
8,688 10,311 11,026 8,731 9,592

15,657 17.818 18,911 15,179 16,679
16,038 19,724 16,986 15,990 16,175
212/00 208/31 255/76 25710  216/88
3400132 4,108,740 4,194,358 4,019,821 3,507,898
223694 (254,991) 684731 842275 578,258
(102,742) 89,209 (157,681) (277.925)  (37.973)
120,952  (165,782) 527,050 564,350 540,285
(153) (657) (97) (69) (10,438)
120799  (166,430) 526953 564,281 529,847
4756  (13,045) 20,475 49112 19,582
116,043  (153,304) 497,478 515169 510,265
120,799  (166,439) 526,953 564,281 529,847
3,502,005 4,097,863 4459812 3,800,628 3,981,350
4,183,349 94768 102512 77,378 83,081
1,036,658 1,266,896 1,241,170 1,165811 1,108,136
756253 717,372 736217 741,063 721,386
2084139 2,189,755 2491795 2,643,147 2,259,334
12,462,494 8,366,654 9,031,506 8428027 8,153,287
51045 102,654 151,963 195754 204,040
16,308 21,043 28,676 3,528 11,063
734773 885791 875764 623,152 640,886
1656967 1,035025 1,163,505 1068928 982,667
2450993 2045413 2219908 1891362 1,838,656
10,002,502 6,321,241 6,811,598 6,536,665 6,314,631




Williamson Tea Kenya Plc
Financial Highlights

For the year ended 31 March 2026

Financed by (Shs’000)
Share capital
Revaluation surplus
Retained earnings

Equity holders of parent
company
Non — controlling interest

Shareholders’ funds

Earnings /(loss) per share

Proposed dividend per
share (par value)
Proposed dividend per
share

Proposed dividend cover
Closing exchange rates

Shs

%

Shs
Times
uss
UKE

2026 2025 2024 2023 2022
175,126 87,563 87,563 87,563 87,563
4,962,116 1,440,079 1,595,294 1,205,091 1,256,627
4,481,321 4,540,348 4,841,571 4984848 4,754,004
9,618,563 6,067,990 6,524,428 6,277,502 6,098,194
383,939 253,251 287,170 259,163 216,437
10,002,502 6,321,241 6,811,598 6,536,665 6,314,631

3.31

300

15
0.22
129.93
171.35

Restated - (Note 12)

(4.38)

200

10
(0.44)
12932
167.35

14.21

500

25
0.57
131.80
166.55

14.71

600

30
0.49

132.33

163.67

14.57

400

20
0.73
114.95
151.13




Williamson Tea Kenya Plc
Chairman’s Statement
For the year ended 31 March 2026

RESULTS

The Group reported a profit from continuing operations of KShs.121 million for the year ended 31 March
2026 compared to a loss of KShs 166 million in 2025.

Crop production was marginally lower than last year due to stricter quality controls on bought leaf
together with a dry spell experienced during January and February 2026.

The year was characterised by continued inflationary pressures, rising labour costs, increased land rates,
higher fuel prices and elevated energy costs arising from unreliable grid power supply. The tea industry
also experienced disruption to shipping routes and additional cost pressures associated with global
economic uncertainty.

During the year the Tea Board of Kenya introduced a tea levy of 0.8% which further increased operating
costs within the sector. This follows a broader trend of increasing taxation, county levies, permits,
licences and regulatory charges that continue to place additional burdens on agricultural producers.

The Board recognises the importance of taxation in supporting national and county development, with
Williamson Tea a significant contributor to the Kenyan economy through employment, export earnings,
taxes and investment in rural communities. However, there is growing concern across the sector that the
cumulative effect of increasing taxes, levies and regulatory requirements risks reducing the international
competitiveness of Kenyan tea at a time when producers are already facing rising costs and intense
global competition.

The long-term success of the tea industry depends upon maintaining an appropriate balance between
government revenue requirements and the need to encourage investment, employment, sustainability
and export growth within one of Kenya's most important agricultural industries.

Despite these many challenges, improved cost control, operational efficiencies, development of new
markets and a continued emphasis on tea quality resulted in an improvement in financial performance.

DIVIDENDS

Based on these results, your Directors are recommending a final dividend of KShs. 15 per share (2025:
KShs.10 per share).

OPERATIONS

The Board continues to place considerable emphasis on maintaining high standards in both field and
factory operations. Productivity improvements, the use of state-of-the-art technology, quality
enhancement and prudent cost management remain central to the Company's operating strategy.

Work commenced during the year on the installation of a 1.17MW solar power plant at Kapchorua. The
project is expected to be commissioned by December 2026 and forms part of the Company's ongoing
programme to reduce energy costs and increase the use of renewable energy sources.

Renewable energy development at Tinderet remains under consideration subject to future financial
performance and available resources.

The Board also continues to support investments that strengthen climate resilience, improve resource
efficiency and safeguard the natural assets upon which our business depends. These initiatives
contribute both to long-term sustainability and to the future competitiveness of the Company.
MARKETS

Market conditions were mixed during the year. Demand in traditional tea consuming markets in Europe
and the United Kingdom remained subdued, although opportunities continue to emerge in developing
markets in the East.

The removal of the 15% tariff on Kenyan tea entering China was a welcome development and provides
the potential for increased market access in future years.
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Williamson Tea Kenya Plc
Chairman’s Statement
For the year ended 31 March 2026

MARKETS (continued)

The Board remains of the view that maintaining quality, strengthening customer relationships and
expanding market opportunities are essential to the long-term success of the Company.

The international recognition of the Williamson Tea brand, built over many years, remains an important
asset and provides a strong platform from which to pursue future growth opportunities in both existing
and emerging markets.

SOCIAL CONTRIBUTION

The Group continues its long-standing commitment to education, healthcare and community development
through the Williamson Tea Foundation.

The Foundation supports schools, health facilities, water projects, conservation initiatives and other
community programmes. During the year the Group continued its support for projects that contribute to
improved livelihoods, educational opportunities and environmental stewardship across the communities
in which we operate, both on our farms and those in the surrounding areas.

The Group continues to maintain certification under ISO 22000, FSSC 22000 and Rainforest Alliance
standards.

ENVIRONMENT

The Company continues to support environmentally sustainable farming practices including soil
conservation, tree planting, natural forest protection and responsible water management.

We remain committed to preserving indigenous and primeval forest areas across our farms together with
programmes designed to enhance biodiversity, increase carbon sequeslration and strengthen climate
resilience throughout our operations.

Renewable energy development and the introduction of carbon emission reduction technologies remain
an important priority and forms part of the Company's wider commitment to responsible environmental
management.

STAFF

The number of permanent and seasonal employees exceeded 1,000 during the year, with more than
3,000 dependents benefiting from the social and welfare facilities provided by the Group.

In addition, the Group's operations support a network of more than 14,000 registered smallholder farmers
supplying leaf to our factories, contributing significantly to rural employment and economic activity within
our areas of operation.

The Company continues to provide medical services through its health clinics and supports various
educational programmes and bursary schemes in Bomet and Nandi Counties.

During the year, over KShs.82 million was spent on pension contributions, gratuities, leave and medical
benefits in addition to direct wages.

MANAGEMENT AND GOVERNANCE

Following many years of distinguished service, Mr. Alan Carmichael stepped down from his executive
responsibilities during the year. The Board records its appreciation for his significant contribution to the
development and success of the business.

Mr. Angus Nyariki Omete was appointed Managing Director with effect from 1 April 2026. Angus has
served within the Group for over twenty-six years and brings extensive operational, financial and
management experience to the position.



Williamson Tea Kenya Ple
Chairman’s Statement
For the year ended 31 March 2026

MANAGEMENT AND GOVERNANCE (continued)

The Board also records its appreciation to Mr. Samuel Ndungu Thumbi upon his retirement and
welcomes Mr. Ronald Ngala as Visiting Agent.

Following Angus Omete's appointment as Managing Director, Mr. Timan Muthomi was appointed Chief
Accountant.

OUTLOOK

The Board remains committed to creating long-term value for shareholders while continuing to support
employees, smallholder farmers, local communities and the environment upon which the future success
of the business depends.

Cost pressures and economic uncertainty are expected to continue, with the Board increasingly
concerned by the continued growth in sector-specific taxes, levies and regulatory costs at both national
and county levels which affect the industry’s long-term competitiveness.

Policies that encourage investment, productivity and market competitiveness will be essential if the sector
is to continue delivering benefits to shareholders, employees, smallholder farmers, local communities and
the wider Kenyan economy.

In conclusion, | would like to thank our management and staff for their efforts during the year and my
fellow Directors for their continued support and guidance.

E.N.K. WANJAMA

Chairman

)
25 7 june 2026



Williamson Tea Kenya Plc
Statement of corporate governance
For the year ended 31 March 2026

Corporate Governance is the process and structure used to direct and manage business affairs of the
Group and the Company towards enhancing prosperity and corporate accounting with the ultimate
objective of realizing shareholders long-term value while taking into account the interest of other
stakeholders. The principles and standards adhered to by the Board have been developed with close
reference to guidelines on corporate governance issued by the Capital Markets Authority, Code of
Corporate Governance Practices for Issuers of Securities to The Public 2015 (“the Code”) and other global
best practices.

The Group continues to consider recommendations of the “Code” and implement them where appropriate.
BOARD OF DIRECTORS

The Board consists of seven directors, five of whom are non-executive Directors including the Chairman.
Among the non-executive directors are three independent Directors. All the non-executive Directors are
subject to retirement by rotation and must seek re-election by shareholders at least once every three years
in accordance with the Company’s Articles of Association.

The composition of the Board is set with the aim of having a Board with an appropriate balance of skills
and experience to support the Group and the Company’s strategy and to lead the Company effectively.

There’s a clear division of responsibility between the Chairman and the Managing Director. The Chairman
is responsible for the leadership of the Board ensuring its effectiveness; and he sees that they are given
appropriate and timely information to enable them to properly discharge their responsibilities. He also
ensures effective communication with shareholders and facilitates relations between the different Board
Members. The Managing Director is responsible for the day-to-day management of the Group and the
Company, and the execution of the strategy agreed upon by the Board.

The Board is responsible for formulating policies and strategies and ensuring that the business objectives
aimed at promoting and protecting the shareholders’ value while taking into account the interest of other
stakeholders, are achieved. The Board ensures that procedures and practices are set in place to ensure
effective control over strategic, financial, operational, and compliance issues. The Board meets to review
the annual budget and half-year and annual accounts and to monitor operational performance. The
Directors are given appropriate and timely information to enable them to maintain full and effective control.
Except for direction and guidance on general policy, the Board has delegated authority for the conduct of
the day-to-day business to the Managing Director assisted by a team of able managerial staff.

The full Board meets at least once every quarter for scheduled meetings and on other occasions as
required for consideration of exceptional matters. A timetable of calendar dates for Board meetings to be
held during the year is circulated in advance to the Board. The notice of board meetings is distributed
together with the agenda and Board papers to all Directors beforehand.

The Company Secretary is always available to the Board of Directors and is a member of both the Institute
of Certified Public Accountants of Kenya (ICPAK) and Institute of Certified Public Secretaries of Kenya
(ICS). The Group Chief Financial Officer is also a member of the Institute of Certified Public Accountants
of Kenya (ICPAK) and the Institute of Certified Public Secretaries of Kenya (ICS).

BOARD REMUNERATION

Non-executive Directors are paid an annual fee together with a sitting allowance for every meeting
attended. The aggregate number of emoluments paid to Directors for services rendered during the financial
year is disclosed in note 7 to the financial statements.

DIRECTORS’ SHAREHOLDING

None of the Directors as at end of the year 31 March 2026 held shares in their individual capacity that were
more than 2% of the Company’s total equity (2025: None). The Directors’ interest in the shares of the
Company as at 315t March 2026 is summarized below:

Name Number of Shares
2026 2025
E N K Wanjama 400 200




Williamson Tea Kenya Plc
Statement of corporate governance
For the year ended 31 March 2026

COMMITTEES OF THE BOARD
The Board has three standing committees, which meet under the terms of reference set by the Board.
GOVERNANCE AND AUDIT COMMITTEE

The Governance and Audit committee was constituted by the Board in 1998 and compromises three non-
executive Directors and professionals. The committee meets at least four times in the year.
The responsibilities of the committee include:

All areas of corporate governance, with specific reference to issues of risk management;

Review of interim and annual financial statements to ensure compliance with disclosure requirements;
Maintenance and review of Group's system of accounting and internal controls; and

Liaising with external auditors of the Group.

Every year, the committee visits each of the Group's farms for a full day. In addition, the committee meets
with the external auditors once every year and other times when deemed necessary.

The Board of the Group has a nominating committee consisting of independent and non-executive
Directors. This committee is responsible for proposing new nominees for the Board and for assessing the
performance and effectiveness of all the Directors.

STAFF AND REMUNERATION COMMITTEE

There is a staff and remuneration committee consisting of one executive and two non-executive Directors.
The committee is responsible for the remuneration and incentives for the Board and the senior
management and for the structure of remuneration packages and submits its recommendations to the
Board.

INTERNAL CONTROLS

The Board is responsible for the Group’s and the Company’s system of internal controls and for reviewing
their effectiveness. The Group and Company has defined procedures and financial controls to ensure the
reporting of complete and accurate accounting information.

The systems in place are designed to ensure that authority is obtained for any major transaction and that
the Group and the Company comply with all Kenyan laws and regulations, including those that govern
sound financial management. Procedures are in place to ensure that all assets are subject to proper
physical controls and these are professionally re-valued every three years.

The Group's internal audit reviews policy, systems and procedures on a regular basis and reporis to the
Governance and Audit Committee.

COMMUNICATION WITH SHAREHOLDERS
The Group is committed to ensuring that there’s open and good communication with investors through the

Annual General Meeting, distribution of the Group's annual report and the release of notices of its half-
yearly and annual results in the press and the Company website: www.williamsontea.com.



Williamson Tea Kenya Plc
Statement of corporate governance
For the year ended 31 March 2026

SHAREHOLDING PROFILES

The Company, through its registrar, files return regularly in line with Capital Markets Authority and the
Nairobi Securities Exchange under the listing regulations on transactions related to shareholders.

PRINCIPAL SHAREHOLDERS

At 31 March 2026, the top 10 major shareholders were as follows;

Name Location No of shares %
1 Ngong Tea Holdings Limited London 18,024,656 51.46
2 Baloobhai Chhotabahi Patel & Amarjeet

Patel Nairobi 1,337,663 3.82
3 Upstream Investments Limited Nairobi 1,298,692 3.7
4 CTC Global Investment Limited Mauritius 1,231,800 3.52
5 Garot International Limited Nairobi 950,600 271
6 Standard Chartered Nominees Nairobi 410,000 1AT

A/C KE0DD954
7 Standard Chartered Nominees A/C 9280 Guinea 334,400 0.95
8 NCBA Custodial Services Nairobi 284,500 0.81
9 Njoroge Wamunyuah Nairobi 235488 0.67
10  Adam Mohammed Aslam Alimohamed Nairobi 207,824 0.59

Analysis of shareholders

By region:

Number Shares held %
Foreign shareholders 95 20,500,336 58.53
Local & East Africa shareholders (Individual) 3,176 10,112,487 28.87
Local & East Africa shareholders (others) 134 4,412,457 12.60
3,405 35,025,280 100.00

By shares distribution:
Less than 501 1,747 256,662 0.73
501-10,000 1,440 3,538,996 10.11
10,001- 100,000 189 4,017,387 11.47
100,001-1,000,000 25 5,319,424 15.19
Above 1,000,000 4 21,892,811 62.50
3,405 35,025,280 100.00
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Williamson Tea Kenya Plc
Statement of corporate governance
For the year ended 31 March 2026

2025/2026 BOARD & BOARD COMMITTEES MEMBERSHIP AND ATTENDANCE

MR Nominating
Director Classification Designation Board & A:E : and Staff &
Remuneration
Chairman of the | Membership | Xl
Board;
- Nominating and
Ez!e(klel Non-executive staff & 474 /
e — remuneration Attendance 1
committee
Alan L Managi Membership \ v
Carmichael | Executive anagmg
Director 4/4 1/1
Attendance
Chairman of Membershi
Mathew Non-executive Governance & P v N
Koech S :
Audit Committee Attendance 4/4 3/3
Membership \ \
JP Brooks Non-executive o -~
Attendance
g - ] Membership v \
Non-executive
Attendance i 1
Membership v 1.’
E Magor Non-executive
Attendance 4/4 3/3
Membership N
4 . Executive
AN Omete Executive Director Attendance 1/4

v Member of respective committee

« Where a director has missed a Board or Board Committee meeting, an acceptable apology had been
received by the Chairman well in advance of the scheduled meeting; and

e The Managing Director and Chief Financial Officer are not members of the Governance and Audit
Committee but attend by invitation.

E N K Wanjama A N'\Opnete
Chairman Director
.

»T{‘June 2026 2§W June 2026
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Williamson Tea Kenya Plc
Directors’ Remuneration Report
For the year ended 31 March 2026

The Directors remuneration report sets out the remuneration arrangements for the Directors of Williamson
Tea Kenya Plc for the year ended 31 March 2026.

REMUNERATION POLICY FOR EXECUTIVE AND NON-EXECUTIVE DIRECTORS

The Group and the Company seek to provide remuneration packages that will attract, retain and motivate
the right people with the necessary experience and ability to oversee the business. The remuneration
package includes salaries, allowances, pension, and other non-cash benefits for the executive Directors.
The value of benefits provided is reasonable in the market context and takes account of the individual
circumstances and benefits provided in comparable roles for companies within the industry.

The non-executive directors are paid annual fees plus allowances for attending meetings. The amount of
fees reflects the attached responsibility and time commitment. Additional fees are paid for further
responsibilities such as visiting the farms and attending other meetings as may be required for the business.

Travel and other costs incurred in the course of performing their duties are reimbursed in cash.

CHANGES TO DIRECTORS’ REMUNERATION

The remuneration package is subject to annual review, which considers both internal and external factors,
responsibilities, inflation, and company performance.

The auditable part of the Directors’ Remuneration Report
Directors’ remuneration
Non-Executive Directors

Name 2026 2025
Sitting & Sitting &
other other
Fees allowances Total Fees | allowances Total
Shs’000 Shs’000 Shs’000 Shs’000 Shs’000 Shs’000
Phillip Magor 5,282 300 5,582 5,005 200 5,205
Edward 5,282 400 5,682 5,005 400 5,405
Magor
Mathew 1,350 350 1,700 1,350 350 1,700
Koech
ENK 1,500 350 1,850 1,500 250 1,750
Wanjama
JP Brooks 1,350 350 1,700 1,350 400 1,750
Total 14,214 1,750 16,514 14,210 1,600 15,810
Executive Directors
Name 2026 2025
Non- Non-
Salaries & | Gratuity/ cash Salaries & | Gratuity/ cash
allowances | Pension | benefits Total | allowances | Pension | benefits Total
Shs’000 | Shs'000 | Shs’000 | Shs'000 Shs’000 | Shs’000 | Shs’000 | Shs’000
Alan
Carmichael 44635| 19869 | 9358| 73,862 34803 10105| 7.316| 52224
Samuel
Thumbi 27,376 1039 | 3738| 32153 27,260 2| 5324| 32586
Total 72,011 20,908 | 13,096 | 106,015 62,063 10,107 | 12,640 | 84,810

There were no other sums paid to third parties in respect of Directors’ fees.
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Williamson Tea Kenya Plc
Directors’ Remuneration Report
For the year ended 31 March 2026

APPROVAL OF THE DIRECTORS’ REMUNERATION REPORT

The Directors confirm that this report has been prepared in accordance with the Companies Act.

BY ORDER OF THE BOARD

s

E N K Wanjama
Chairman

A\ June 2026
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Williamson Tea Kenya Plc
Report of the Directors
For the year ended 31 March 2026

The Directors present their report together with the audited financial statements of Williamson Tea Kenya
Plc (the “Company”) and its subsidiaries (together the “Group”) for the year ended 31 March 2026 which
show the state of financial affairs of the Group and the Company.

ACTIVITIES

The principal activities of the Group are the cultivation, manufacture and sale of tea and investment in
property.

GROUP RESULTS
2026 2025
Shs’000 Shs’000
Profit /(loss) before income tax 223,694 (254,991)
Income tax (expense) /credit (102,742) 89,209
Profit /(loss) for the year 120,952 (165,782)
Loss from discontinued operations (153) (657)
120,799 (166,439)
Attributable to:
Owners of the company 116,043 (153,394)
Non-controlling interests 4,756 (13,045)
Profit /(Loss) for the year 120,799 (166,439)
DIVIDENDS

The Directors recommend that a final dividend of Shs.15 per share (2025: Shs 10 per share) equivalent to
a total sum of Shs.525,379,200 for the year ended 31 March 2026 (2025: Shs 175,126,400) be paid to the
shareholders. The dividend is subject to approval by the shareholders at the next Annual General Meeting.

DIRECTORS

The current Board of Directors is shown on page 2.

BUSINESS REVIEW
Performance

The Group crop production decreased by 7% from 17.8 million kilos to 15.7 million kilos of made tea. The
volumes of tea sold also reduced by 19% from 19.7 million kilos sold last year to 16.0 million kilos sold this
year. The turnover for the group decreased by 17% to Shs 3.4 billion compared to Shs 4.1 billion reported
last year. The average tea prices also increased by 2% from Shs 208 per kilo of made tea last year to Shs
212 per kilo of made tea realized this year. The Group recorded a total profit from continuing operations of
Shs 121 million compared to Shs 166 million loss in the previous year.

Principal risks & uncertainties

The Directors constantly review whether the policies and risk management programs in place are
appropriate and effective to manage and minimize the exposure in the long term.

14



Williamson Tea Kenya Plc
Report of the Directors
For the year ended 31 March 2026

BUSINESS REVIEW (Continued)

Principal risks & uncertainties (Continued)

The risks that the Group is exposed to include:

Agricultural risk, which mainly entails climatic changes ranging from drought, floods and other adverse
weather conditions, that have a significant impact on crop production. The Group has put in place
sound agricultural practices to mitigate this agricultural risk.

Financial risks which span across the markets and the financial aspects of the Group. These include
the market risks, price risk, credit risk, currency risk, foreign exchange fluctuations exposure, liquidity
risk, interest rate risk and other regulatory and taxation risks, both national and local, that affect the
market and financial sector operations that could have a ripple effect on the Group.

Operational risks mainly include both internal and external factors that affect the Group processes,
personnel, technology, and infrastructure. The legal and regulatory requirements plus other generally
acceptable standards of corporate behavior can have a significant impact on the company's operations.
Demands from the labor unions have giving rise to increased labor costs, land tenure issues that affect
the investment decisions of the Group, various internal and external political risks, and different levels
of governance structures that affect the state of the infrastructure among others affect the operations
of the Group.

Environmental and social sustainability risks, which require development of policies and practices, that
promote co-existence of the Group with both internal and external stakeholders. The Group continues
to be actively and seriously involved in Corporate Social Responsibilities with the local communities
and preserve the environment as a critical aspect of sustainability and growth.

The Directors recognise the long-term nature of the business, its risks and uncertainties and retain a clear
commitment to progress with emphasis on human capital, which remains the most prized asset of the
Group. The Directors and the management team continuously explore new ideas in order to fit in with the
changing environment as they focus on enhancing shareholder value.

More details on the business review have been covered under the Chairman’s Statement on pages 5to 7
and the statement of Corporate Governance on pages 8 to 11.
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Williamson Tea Kenya Plc
Report of the Directors
For the year ended 31 March 2026

DIRECTORS’ STATEMENT AS TO INFORMATION GIVEN TO AUDITORS

Each of the persons who is a Director at the date of approval of this report confirms that:

- so far as the Director is aware, there is no relevant audit information of which the Group’s and
Company’s auditors are unaware; and

« the Director has taken all the steps that he/she ought to have taken as a Director in order to make
himself/herself aware of any relevant audit information and to establish that the Group’s and
Company's auditors are aware of that information.

TERMS OF APPOINTMENT OF THE AUDITORS

PricewaterhouseCoopers LLP, having expressed their willingness, will continue in office in accordance with
the provisions of section 721 (2) of the Companies Act, 2015. The Directors monitor the effectiveness,
objectivity and independence of the auditor. The Directors also approve the annual audit engagement
contract, which sets out the terms of the auditor's appointment and the related fees.

BY ORDER OF THE BOARD

G K Masaki
Secretary

AAAhS
June 2026
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Williamson Tea Kenya Plc
Statement of Directors’ Responsibilities
For the year ended 31 March 2026

The Companies Act requires the directors to prepare financial statements for each financial year that give
a true and fair view of the financial position of the Company as at the end of the financial year and of its
profit or loss for that year. It also requires the directors to ensure that the Company keeps proper accounting
records that: (a) show and explain the transactions of the company; disclose with reasonable accuracy at
any time the financial position of the Company; (b) disclose, with reasonable accuracy, the financial position
of the Company; and (c) enable the directors to ensure that every financial statement required to be
prepared complies with the requirements of the Companies Act.

The directors

accept responsibility for the preparation and presentation of these financial statements in accordance with
IFRS Accounting Standards and in the manner required by the Companies Act. They also accept
responsibility for:

(i)  designing, implementing and maintaining such internal control as they determine necessary to
enable the presentation of financial statements that are free from material misstatement, whether
due to fraud or error;

(i)  selecting suitable accounting policies and applying them consistently; and

(i)  making accounting estimates and judgments that are reasonable in the circumstances.

Having assessed the Group's and Company's ability to continue as a going concern, the directors are not
aware of any material uncertainties related to events or conditions that may cast doubt upon the Group’s
and Company's ability to continue as a going concern.

The Directors acknowledge that the independent audit of the financial statements does not relieve
them of their responsibilities.

Approved by the Board of Directors on 25 'he\ June 2026 and signed on its behalf by:

E N K Wanjama OMETE ~
Chairman rector
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Independent auditor’s report to the Shareholders of Williamson Tea Kenya Plc

Report on the audit of the financial statements

Our Opinion

We have audited the accompanying financial statements of Williamson Tea Kenya Plc (the ‘Company’) and its
subsidiaries (together, the Group) set out on pages 22 to 98, which comprise the consolidated statement of
financial position at 31 March 2026 and the consolidated statement of profit or loss, consolidated statement of
comprehensive income, consolidated statement of changes in equity and consolidated statement of cash flows
for the year then ended, together with the Company statement of financial position at 31 March 2026, and the
Company statements of profit or loss and other comprehensive income, changes in equity, and cash flows for
the year then ended, and the notes to the financial statements, comprising material accounting policies and
other explanatory information.

In our opinion the accompanying financial statements give a true and fair view of the financial position of the
Group and the Company as at 31 March 2026 and of their financial performance and cash flows for the year
then ended in accordance with IFRS Accounting Standards and the requirements of the Companies Act, 2015.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our responsibilities
under those standards are further described in the Auditor's responsibilities for the audit of the financial
statements section of our report.

We are independent of the Company in accordance with the International Code of Ethics for Professional
Accountants (including International Independence Standards) issued by the Intemational Ethics Standards
Board for Accountants (IESBA Code) as applicable to audits of financial statements of public interest entities
and the ethical requirements that are applicable to our audit of financial statements in Kenya. We have also
fulfilled our ethical responsibilities in accordance with the IESBA Code.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.

Key audit matter

Key audit matters are those matters that, in our professional judgement, were of most significance in our audit
of the financial statements of the current year. These matters were addressed in the context of our audit of the
financial statements as a whole, and in forming our opinion thereon, and we do not provide a separate opinion
on these matters.

PricewaterhouseCoopers LLP. PwC Tower, Waiyaki
Way/Chiromo Road, Westlands P O Box 43963 — 00100 Nairobi,
Kenya

T: +254 (20) 285 5000 F: +254 (20) 285 5001

www.pwc.com/ke Pnnne:sl; T Aroi E Kenich P Kismbi B Kimacia M Mugasa F Muriu P Ngahu R Njoroge S O Norbert's
B Clkundi K Saiti
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Independent auditor’s report to the Shareholders of Williamson Tea Kenya Plc (continued)

Valuation of biological assets

As disclosed in note 3(ii) and 19 of the financial
statements, the Group and the Company have
significant biological assets consisting of
unharvested green leaf and tree plantations for fuel
and timber sales. The biological assets are carried
at fair value less estimated costs to sell.

The Group and the Company estimate the fair
value less costs to sell of biological assets based
on the biological transformation of the assets and

We assessed management’s process and
controls for determination of the fair value of
the biological assets, including oversight from
those charged with governance.

Performed, on a sample basis, a physical
verification of the acreage of the biological
asset to confirm the existence of the assets.

Validated the significant assumptions in the
valuation models against available market
information or other independent sources of

the prevailing market prices per cubic meter at the information.

valuation date. Tested the non-observable inputs used in the
model against the underlying information to
assess their accuracy, reliability and

completeness.

The Group and the Company applies significant
assumptions and estimates in determining the fair
value less costs to sell of the biological assets
based on both observable and non-observable
data. The most significant assumptions and
estimates include expected market prices,
estimated costs to sell, biological transformation
(current annual increment in volume of timber),
maturity period for fuel and timber plantations,
survival rate of timber trees and the applicable
discount rate for calculation of the present value of
projected future cash flows.

Subjected the key assumptions used in the
model to a sensitivity analysis.

Tested the mathematical accuracy of the
valuation models.

Assessed the adequacy and consistency of
the related disclosures in the financial
statements in accordance with the
requirements of IFRS Accounting Standards.

The assumptions and uncertainties involved in
these estimates and judgemenis could have a
material impact on the financial results and
financial position of the Group and the Company.

Other information

The other information comprises the Notice of the Annual General Meeting, Corporate Information,
Financial Highlights, Chairman’s Statement, Statement of Corporate Governance, Directors’
Remuneration Report, Report of the Directors and Statement of Directors’ Responsibilities, which we
obtained prior to the date of this auditor's report, but does not include the financial statements and our
auditor's report thereon. The directors are responsible for the other information. Our opinion on the
financial statements does not cover the other information and except to the extent otherwise explicitly
stated in this report, we do not and will not express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information
identified above and, in doing so, consider whether the other information is materially inconsistent with
the financial statements or our knowledge obtained in the audit, or otherwise appears to be materially
misstated. If, based on the work we have performed on the other information we have received prior to
the date of this auditor's report we conclude that there is a material misstatement of this other
information, we are required to report that fact. We have nothing to report in this regard.
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a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal
control.

Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Group’s internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the directors.

Conclude on the appropriateness of the directors' use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Group's ability to continue as a going concem. If
we conclude that a material uncertainty exists, we are required to draw attention in our auditor's
report to the related disclosures in the financial statements or, if such disclosures are inadequate,
to modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of
our auditor's report. However, future events or conditions may cause the Group to cease to continue
as a going concern.

Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events
in @ manner that achieves fair presentation.

Obtain sufficient appropriate audit evidence regarding the financial information of the entities or
business activities within the Group to express an opinion on the Group's financial statements. We
are responsible for the direction, supervision and performance of the Group audit. We remain solely
responsible for our audit opinion
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